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Council Bills ; a failure which, to say the least of it,
has generated great anxiety amongst politicians and
men, of business of all shades of opinion.

I desire to point out to this Association what in
my opinion have been the causes which have prevented
this first step towards the introduction of a gold standard
into India being attended with a more signal degree of
success ; dealing first of all with the mistakes made, as
it appears to me, by the Committee, and then with
those made by the authorities responsible for Indian
finance. And at the risk of being guilty of egoism, I
must say that I am not merely wise after the event.
Some of the faults which have been made, about which
there can be no dispute, would not have been made if
my advice had been followed.

1. Though the Committee repudiated the intention
of closing the mints for the purpose of raising the
value of the rupee, the fixing of Is. 4d. as the rate
for the receipt of gold was an admission that they did
not object to its being raised from say Is. 2|d., its then
gold-value, to Is. 4d. It would have been much better,
and more .consistent with their argument, if a lower
maximum rate had been fixed: say Is. 3d, If this
had been done the limit would much sooner have been
reached, and the rate would much sooner have become
effective ; the speculation in rupee paper which occurred
on the proposals of the Committee becoming known
would have been to a considerable extent avoided : there
would not have been that check to the Indian export
trade which probably has been caused by the Council trying
to force up its bills beyond the market rate of the day:
a gradual flow of gold would probably have set in to the
East, and the public generally would have had more con-
fidence in the ultimate success of the proposed measure.